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DUN’S STATISTICAL RECORD 


Latest Week : 1928 1927 
Bank Clearings.......cceccces $11,740,191,000 $9,248,470,000 
+Crude Oil Output (barrels)... 2,339,000 2,478,000 
Freight Car Loadings........ 1,001,983 1,029,424 
Failures (number)............ 426 449 
Commodity Price Advances.... 29 36 
Commodity Price Declines..... 34 29 


Latest Month: 


Merchandise Exports.......... $368,000,000 $415,374,000 


Merchandise Imports.......... 345,000,000 375,733,000 
Building Permits... .......0- 236,069,200 264,957,800 
Pig Iron Output (tons)....... 3,185,504 3,422,226 
Unfilled Steel Tonnage........ 3,872,133 3,455,132 
tCotton Consumption (bales).. 525,158 619,1 

Cotton Exports........cccceee 485,219 855,449 
Dune Price TNGEK......ccccsscs $199.169 $182.794 
Failures (number)..........+- 1,818 1,968 





+ Daily average production. ¢ Domestic consumption. 














THE WEEK 


ENERAL commercial operations, although supported and 

steadied by underlying factors of strength, still lack a 
full development. Continuing restraints imposed by the 
backward season largely account for the absence of a broad 
and vigorous expansion this Spring, while crop progress also 
has been impeded by the inclement weather. Markets for 
the principal farm products, reflecting that condition, have 
risen substantially, but efforts to advance prices for most 
other commodities meet with considerable resistance from 
buyers. The needs of those interests are not pressing, in 
the main, and their disposition to make moderate-sized com- 
mitments for actual requirements chiefly is increased by 
the keen competition in selling. Instances have become more 
numerous where purchasing has been deferred to take ad- 
vantage of possible concessions in quotations, and this phase 
has appeared even in the steel industry, in which there is 
a sharp contrast between the high rate of output and the 
restricted volume of new business. There is evidence in va- 
rious branches of trade of a sustained large consumption, 
yet results in retail lines have been disappointing, and the 
effects of the retarded demands in this division not unnatu- 
rally extend to different manufacturing channels. With 
producers prudently disinclined to accumulate stocks, mili 
and factory schedules are being closely aligned to orders 
received, with curtailment particularly noticeable in the 
textile field. The extreme unevenness of mercantile move- 
ments has been clearly disclosed by financial reports of cor- 
porations engaged in widely diversified enterprises, gains 
and losses in earnings being intermingled, and uniformity 
in the statistical barometers also is lacking. Such data 
should be analyzed with allowance made for unusual in- 
fluences which now affect some of the returns, and bank 
clearings obviously have been swelled by the unprecedented 
speculative activity. Measured by railroad freight traffic, 
distribution of goods is falling consistently below the totals 
for recent years, yet the enlarging use of other means of 
transportation is to be considered in this connection. The 
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general situation is marked by conflicting elements, but the 
relatively low inventories in most quarters and the improved 
financial position of many agriculturists are points of 
strength which serve to bolster sentiment. 


The local monetary situation holds some points of special 
interest. One of these is the recent advance in rates for time 
funds to 5% per cent., the highest level touched in several 
years. Moreover, call loans have been quoted chiefly at 6 
per cent. The higher rediscount charge of the New York 
Federal Reserve Bank naturally is an influence, while more 
gold has been taken for export. A $5,000,000 shipment to 
London was reported this week, the first transfer to the 
British capital in more than a month, and a considerable 
amount of the yellow metal was said to have been ear-marked 
for France. In addition to these factors, it was stated that 
the commercial demand for money has broadened, and the 
period is approaching when requirements in connection with 
agricultural activities should increase. On the other hand, 
trading in stocks has abated, with liquidation early this 
week tending to lessen the drain upon the credit supply. 


An examination of DUN’s comprehensive list of wholesale 
quotations shows that most of the advances this week were 
in foodstuffs. The total of all increases numbered 29, but 
these were more than offset by the 34 declines, and it is evi- 
dent that there is no general upward price trend. Some of the 
metals, including copper, are higher, but steel manufacturers 
experience difficulty in maintaining quotations, and certain 
grades of pig iron have fallen further. There is strength 
in most of the textile raw materials, but hide markets, hav- 
ing lately reversed their course, are yielding. It appears to 
be the case in most quarters that buyers hold the advantage, 
largely as an outcome of the highly competitive conditions 
in selling. A year ago, when the business situation had 
various characteristics similar to those which prevail now, 
advances and declines in commodity prices were closely in 
balance, the former numbering 36 and the later 29 in DuN’s 
compilation. 


It is far from surprising that steel output is beginning 
to recede, after operations have held at a high rate for a 
longer time this Spring than usual. Thus far, the lowering 
of production has been a gradual process, and this is ac- 
cepted as proof of a sustained large consumption. Practi- 
cally no curtailment has appeared at Chicago, where miil 
schedules are holding around 95 per cent., and the average 
rate for all plants of the principal interest is estimated at 
85 per cent. Reports on the make of steel, however, reveal 
a better showing than those respecting new business. The 
latter comes forward slowly, in the main, and there is no 
buoyancy of prices to prompt buyers to act more vigorously. 
From the standpoint of manufacturers, in fact, the price 
situation is unsatisfactory, markets having a soft undertone. 











4 DUN’S REVIEW 





Moreover, a composite price for pig iron has fallen for 
the third consecutive week, and stands now at the lowest 
level reached since 1915. 


It is not possible to report any marked general improve- 
ment in the textile field, and in certain respects the situa- 
tion is less satisfactory. The weather has continued the 
chief impediment to progress, retarding distribution of sea- 
sonable merchandise, and some desire to liquidate supplies 
has appeared. The latter phase indicates that the volume 
of demand has not been up to expectations. It is the con- 
sensus of current advices that consumption is falling below 
last year’s, and some operators in primary channels have 
expressed their intention to defer further commitments 
until after the political conventions. Generally, the policy 
is to purchase for nearby needs chiefly. Meantime, however, 
prices have held fairly steady, with a further rise in the 
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raw wool market a feature. 
goods does not increase. 


Despite that trend, output of 


The hide markets continue to present some interesting 
movements. For a long time, the course of prices has 
changed frequently, and the current trend is in a downward 
direction. The decline has been most pronounced at the 
River Plate, where sharp breaks have occurred, and domestic 
prices have fallen in sympathy. The weakness has extended 
to about all divisions, with packers in the West in the un- 
usual position of being well sold up at a time when the 
undertone is depressed. In view of the conditions outlined, 
it is not strange that some signs of easing have appeared in 
the leather trade. The yielding there is most evident in 
upper stock, yet sole leather now shows less firmness. The 
support which would be derived from activity in footweai 
business is conspicuously lacking. 





GENERAL BUSINESS CONDITIONS 


Eastern States 


BOSTON.—The weather has failed to furnish the needed 
encouragement io retail business, and wholesalers and manu- 
facturers are finding trade quiet. The building trades are 
rather an exception, and for several weeks the record of 
new business started has been encouraging. Contracts 
awarded in New England during the past week have amount- 
ed to $12,055,000, as compared with $9,456,000 for the corre- 
sponding week of last year. Brick manufacturers report 
freauent calls for prompt shipments, and the movement of 
cement, lime and other heavy materials is increasing. On 
account of the rain, paints have been slow this week. Prices 
have not changed materially. The demand for New England 
building lumber is keeping the miils busy, and prices are 
steady. Orders for hardwoods are small, and the total vol- 
ume is moderate. 

Sales of pig iron have been heavy with most of the nearby 
tonnage going to local mills. Prices are at a low point. 
Steel orders have been small, though numerous. The pulp- 
wood market is very quiet. Paper is in moderate demand 
at steady prices. Shoe sales to date of the retailers and 
wholesalers are below those of last year, and orders are not 
coming in very fast to the manufacturers at present. Some 
factories are increasing their activities, but only a few are 
on fulltime. Leather prices are firm, but sales are moderate. 
There has been a slight increase in the call for fancy lines. 
Hides show little activity and prices are weak. 

Woo! prices are higher, both at home and abroad. While 
buying is not so active as it has been during the past few 
weeks, there still is considerable wool moving, particularly 
the finer grades. The outlook of the manufacturers is im- 
proving, though buyers in the goods markets still are quite 
cautious. Carpet wools are slow, but better busines is ex- 
pected, as local prices are below foreign quotations. Yarn 
prices are tending upward, but not much of a demand has 
yet developed. A few of the New England mills are in- 
creasing their cotton consumption, but as the New Bedford 
mills are still out of the market, the totals are not large. 
Sales have not been large enough to keep up with the supply, 
even under present curtailment, and stocks are accumulat- 
ing. New openings of ginghams and wash fabrics are at 
lower prices. Cotton yarns are slow, and most business has 
been done on the medium counts. Wholesalers of dry goods 
and furnishings, who reported a spurt last week, are again 
complaining of quietness. 


NEW HAVEN.—A general survey of conditions shows 
that business is on an upward trend. Evidences of improve- 
ment are shown in increased bank clearings, greater vol- 
ume of sales by department stores, and a return by most 
of the factories to full-time working schedules, The de- 
mand for artisans continues satisfactory, and the number 
of unskilled workmen out of employment is less than any 
time during the past twelve months. Building operations 
are active, a number of large mercantile and educational 
buildings being in process of erection. Collections con- 


tinue somewhat troublesome yet, on the whole, some im- 
provement is noted. 


NEWARK.—Retail trade in textile lines, due to low tem- 
peratures for the season, is being retarded to some extent, 
though sales in millinery, light-weight cloaks and suits are 
fair. Shoes and leather goods continue to sell well, while 
sales in light-weight clothing for men continue backward 
and rather below those of former seasons. Men’s furnish- 
ings, excepting straw hats, are moving fairly well. The 
volume of sales in new automobiles indicates a slight im- 
provement from week to week, despite the handicap imposed 
by the used-car market. Accessories and kindred lines are 
quite active, prices remaining fairly steady. 

Construction work and building operations show some ex- 
pansion, with a corresponding improvement in the unem- 
ployment situation. Dealers in lumber and masons’ material 
note a better inquiry and demand, with little change in price 
tendency noted. The greater portion of building construc- 
tion now under way is for residential use. 

Industry continues to register a wide range of activity. 
Manufacturers of jewelry, as a rule, say that inquiry and 
demand are both very quiet. Manufacturers of leather re- 
port a fair volume of business, with more stability apparent 
than for some time back, while paint and varnish makers 
have well-maintained orders and report trade near normal. 
Manufacturers of metal specialties and advertising novelties 
are reasonably active, with good orders in hand. While 
irregular currents exist, the general volume of trade is 
fairly well maintained. 


PHILADELPHIA.—Buying for immediate needs seems to 
be more in evidence than for a long time, and business ap- 
parently is going through a waiting period, with demand 
light. Jewelry sales are about the same in volume as they 
were at this period a year ago, with interest a little more 
developed than it was last month. Distributors of auto- 
motive equipment is of fair size, averaging about 10 per 
cent. better than it did for the same period of 1927. While 
the demand for hardware is improving, considerable com- 
plaint is heard regarding collections. In the rubber trade, 
there is but little active buying, although inquiries are 
numerous, and outlook is fair. 

While temporarily quiet and hesitating, the shoe trade 
has been quite active for a period of two weeks. The dis- 
turbing features at present seem to be the uncertain condi- 
tion of the weather and the difficulty of making collections. 
Shoe production is about equal with the total for this period 
of 1927. With manufacturers of leather belting, trade is 
rather slow. Maufacturers of furniture find that business 
has been below normal for several months. Many dealers 
have overextended themselves in the extension of credit, 
so that they are now restricting their sales to the best ac- 
counts only. 

The wool, noils and waste business has been very quiet for 
six weeks, there being almost no demand, except for the finer 
qualities of wool and by-products. Prices on all stocks, how- 
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ever, are firm. The yarn trade is rather inactive. Manu- 
facturers of dresses state that business is quiet, which also 
is the case with manufacturers of infants’ wear. Returns 
of merchandise are frequent and large in these trades, and 
there is no stability to prices, as every store is trying to at- 
tract business by buying job-lots. 

Conditions in the lumber business are a little mixed. There 
is not the house building going on that there was a year 
ago, so that demand for most builders’ supplies is only mod- 
erate. In spite of this, movement of certain grades of 
lumber is fairly large. The manufacturing paint business 
is not so good as it was a year ago. This is thought to be 
due largely to unfavorable weather, which has hampered 
outdocr activities. The coal business is slow, demand being 
light. 

PITTSBURGH.—Favorable weather conditions have re- 
sulted in a better distribution of merchandise at both whole- 
sale and retail, although trade, as a whole, continues at a 
level somewhat lower than it was a year ago. Conditions 
in the mining districts have shown no improvement, with 
the result that merchants in those sections are very light 
buyers, and also have been much slower than usual in meet- 
ing obligations. Orders for dry goods, particularly in wash 
goods, Summer underwear and kindred items, have been 
quite fair, but future orders are comparatively light. A 
slightly greater demand is noted for men’s and women’s 
wearing apparel, but this still is below normal. The shoe 
trade is fair only. There is a larger demand for hardware, 
garden tools being quite active, and builders’ hardware is 
showing more activity, as construction work is proceeding 
at a fair rate. The grocery trade is in moderate volume, 
with competition keen, and margin of profits small. 

There has been no particular change in the rate of opera- 
tions of industrial plants in this vicinity, steel plants still 
averaging about 80 per cent., although orders have fallen 
off to some extent. Electrical equipment lines are not so 
active as they were a year ago, operating at about 70 per 
cent. Plate glass continues to move at a fairly good rate, 
without particular change in the rate of operation of pro- 
ducers; 

The bituminous coal situation shows no particular im- 
provement, demand being light, and prices are about the 
same as have prevailed for some time past. Western Penn- 
sylvania grades are quoted per net ton as follows: Steam 
coal, $1.40 to $1.80; coking coal, $1.50 to $1.75; gas coal, 
$1.75 to $1.90; steam slack, 90c. to $1; gas slack, $1 to $1.10, 
and domestic sizes, $2.50 to $2.75. 


BUFFALO.—Seasonable retail buying, aided by the mild 
weather of the past few days, has shown some improvement 
during the past week. There is, however, no indication of 
other than a fair Spring trade. The optimism felt in some 
directions earlier in the season has not been borne out by 
the results, and hopes now are centered in early advent of 
warm weather to force buying of lightweight merchandise. 
Retailers generally have assumed a waiting attitude with 
a conservatively-purchased stock of merchandise, but no 
overbuying is in. evidence. 

Footwear has been more active during the last week or 
two, with many styles and colors being shown. Merchants 
in this line are confining themselves largely to staple sizes, 
even at the loss of sales, and are able to keep their stocks 
in fairly good shape. Millinery is having a normal sale, the 
demand being principally for sport hats at a moderate price. 
Men’s clothing and furnishings have shown fair activity 
during the week, and wholesalers are keeping their stocks 
well in hand, depending on the manufacturer to supply them 
with quick shipments for duplicate orders. Dealers in 
groceries and food products show a hand-to-mouth attitude 
on the part of the buyer. Prices in these lines are being 
well maintained. The automobile trade is in full swing, and 
while sales have dropped down slightly from those of one 
year ago, the results are fairly satisfactory. 


GLOVERSVILLE.—There has been but little variation 
to local trade during the last three months. While the out- 
look at the beginning of the year was decidedly encouraging, 
sales have failed to reach the expected volume, except in 
a few isolated cases. At present, the distribution of seasonal 
merchandise is being retarded by the unfavorable weather, 
and little improvement is anticipated until there will have 
been a change to warmer temperatures. In spite of the 
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unsatisfactory results, however, the majority of the local 
merchants are fairly optimistic regarding the course of 
trade during the next few months. 


Southern States 


ST. LOUIS.—Seasonal merchandise is in more urgent de- 
mand by reason of favorable weather conditions, and ‘the 
number of orders received by the dry goods trade has been 
in excess of last week’s total, and were about the same as 
those for the corresponding week last year. The strength 
of the primary market continues, confidence seems to be felt 
in the present price levels, and retail merchants are making 
reasonable provisions for future requirements. 

The buying power of the public remains large, and latterly 
has been augmented somewhat because of the improvement 
in the employment situation. Automobile production con- 
tinues at a high level, and the steel and iron industry like- 
wise has shown substantial gains. Road work expenditures 
have increased, and the need for steel in this branch of en- 
deavor has been largely in excess of that for any previous 
year for uses of bridges and culverts. 

The shoe trade has shown a good deal of activity during 
the current week, both house sales and returns from the road 
salesmen being very satisfactory; some improvement also is 
noted in millinery, women’s garments and men’s furnishings. 
General retail trade in foodstuffs has been slack, although 
chain store business has shown an increase. Department 
stores latterly have done a slightly increased business, al- 
though this has been brought about by “sales” and extensive 
advertising. 

The turn in the market toward much lower prices has had 
its effect on the flour trade. Buyers evidently not knowing 
what to expect are not inclined to place orders to cover more 
than immediate requirements. It is reasonably certain, 
however, that a fair amount of business will be done during 
the remainder of the season, as reports from buying centers 
show that stocks are running down, while millers report 
old contracts being cleaned up in a satisfactory manner. 


BALTIMORE.—The past week has witnessed no signifi- 
cant change in the general business situation. Despite the 
fact that iagging still is evident in some lines, the general 
trend of developments has been favorable. Although there 
still is a surplus of labor here, employment is gradually gain- 
ing and this fact is being retlected in improved retail trade 
and better collection returns. The money market continues 
easy and savings banks’ accounts are the largest ever rec- 
orded in local financial history. Moreover, Baltimore bank 
clearings continue to surpass the 1927 figures. Climatic 
conditions are becoming more normal, and this fact is ex- 
pected to impart momentum to the movement of seasonal 
merchandise. Some complaints still are heard relative to 
keen competition in certain lines, which circumstance is 
restricting margins of profit so that net returns on invested 
funds in such industries are not very satisfactory. While 
there still is a softening price tendency in a few commodities, 
the trend in, a majority of articles indicates a stiffening of 
quotations, and gradual improvement will be the net result. 

Rolling mills continue to operate on a full-time basis, and 
current earnings are more satisfactory than they were a 
year ago. Industrial alcohol plants report that the 1928 
sales-volume thus far shows a substantial increase over the 
figures for the corresponding 1927 period. Chemical and 
acid plants are running on a 100 per cent. basis, and the 
outlook is promising. 

Building operations continue to show improvement, but 
the furniture line still is in the doldrums. Chocolate prod- 
ucts plants and manufacturers of other confections are run- 
ning on short time, but this status is not unusual in the 
Spring season. Wholesale jewelry trade is quiet, and not 
much activity is anticipated until next Fall. Wholesale 
florists are busy, but the musical trade is becoming less 
active, although sales of radio sets and parts are holding 
up well. Electrical supply houses report a noticeable im- 
provement during the week, due largely to an active demand 
for electrically-operated labor-saving devices for household 
purposes. Straw hat manufacturers report that the early 
demand is satisfactory. Most divisions of the textile line 
are lagging. Buying in the dry goods and notions branch 
is conservative and mostly for immediate requirements. 
Efforts are being made to stimulate the clothing trade by 
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price concessions. Men’s furnishings are stagnant. Ho- 
siery is selling well, but there is little demand for knit gar- 
ments and underwear, except athletic goods. The wholesale 
millinery trade is only fair. Jobbers of paper and stationery 
supplies say that business is about normal. The footwear 
trade continues to evidence consistent betterment. 

The fresh vegetable season is affecting adversely the sales 
of wholesale grocers. There is a good demand for produce, 
and sea-food is selling well. The egg market is unsettled; 
a slump early in the week has been followed by a reaction. 
Ruling prices are retarding the mevement into storage. 


NORFOLK.—An exceptionally slow Spring retarded busi- 
ness in some lines, but trades which are not seasonal are 
more active than they were a month ago. Generally speak- 
ing, a better tone prevails. The berry crop, a source of 
large revenue, is about 80 per cent. of normal; the quality 
is good, and prices are fairly steady around $6 a crate. 
Jobbers of staple merchandise report a slight increase in 
sales, with collections only fair. Building at nearby Sum- 
mer resorts is active, in anticipation of a record tourist 
season. 

Shipping picked up during the past fortnight; the num- 
ber of foreign-bound cargoes being particularly gratifying. 
Coal dumpings are heavier than they were last month, al- 
though still below those of the same period last year. The 
improvement in the labor situation, which has been under 
way for two months, continues. Unemployment is now con- 
fined almost entirely to unskilled labor. 


MEMPHIS.—More favorabie conditions for farming sec- 
tions are prevailing, but there still is considerable lateness 
of start for the cotton crop, causing a feeling of uncertainty. 
Recent rains relieved all moisture needs and helped stands, 
but ideal weather is needed for some time to overcome the 
handicap of lateness. Passage by Congress of the flood 
relief legislation had a favorable sentimental influence, but 
little immediate effect on business, although inspiring faith 
in the future and encouraging the going ahead with plans 
which had been held up. 

General business continues quiet, but there has been a 
slight improvement with more seasonable weather. Stocks 
in the hands of distributors are generally moderate, and 
buying continues restricted to necessities, with a little slow- 
ing down in demand for automobiles. Movement of straw- 
berries has helped business in a few districts, but the crop 
shortage has reduced the usual return, while prices are not 
high. Groceries and feedstuffs are being taken in a hand- 
to-mouth way. The lumber trade reports show no improve- 
ment, and conditions are quiet. Banks have an abundance 
of funds, but demand of the kind wanted continues quiet. 


DALLAS.—Both the wholesale and retail trades are 
rather quiet, the volume for May so far not being so large 
as was anticipated following the unusual activity during 
April. Collections are slow to fair, the more active lines 
reporting them as reasonably satisfactory. Buying is very 
cautious, and the general inclination is to await develop- 
ments before placing orders for other than current needs. 
Fill-in orders, while small, are active, and stocks are in good 
shape, on the whole. There is a more or less stagnant 
condition in the retail trade, many merchants finding it dif- 
ficult to hold their own, in the face of existing overhead 
expense. 

Money continues easy, with normal rates of interest pre- 
vailing. All bank deposits are heavy. Agricultural condi- 
tions are fairly good, as far as can be ascertained at this 
season of the year. Building in Dallas is a little more ac- 
tive than it was at this period last year, but is not yet 
normal. The employment situation is better than it has 
been for some months. 


SAN ANTONIO.—General business has been somewhat 
depressed recently, but a tone of optimism is apparent on 
account of rains, and outlook for Summer and Fall is favor- 
able. Outstandings are not excessive, in spite of the fact 
that collections continue slow. The building line is active, 
with several large projects announced for the near future. 


NEW ORLEANS.—Wholesalers appear to be transacting 
a fair volume of business, though trade generally is slightly 
under that for the same period of former years. There also 
has been a falling off to some extent in the retail trade, 
and collections continue to be slow. The local stock and 
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bond market has been somewhat quiet during the week, and 
while real estate has been in only moderate demand, prices 
are holding firm. 

The rice market has been active, and the general tone of 
the market is strong. While the domestic demand is only 
fair, there is a large amount moving for export, and this 
has had a wholesome effect upon the market. Sugar has 
been dull, with spot prices maintained, though futures were 
a shade lower. Favorable weather reports from certain 
sections of the cotton belt have caused a drop in quotations, 
and trading on the future market has been of only mod- 
erate proportions. Coffee has been fairly firm, with trade 
of medium volume. 


Western States 


CHICAGO.—A better volume of retail trade and mixed 
conditions in the wholesale field were reported here during 
the week. Wholesale dry goods sales were holding up well, 
with the belief that May would prove to be a good month. 
Sales in women’s wear and millinery, however, were sea- 
sonally dull, and some complaint was made that expected 
reorders had failed to materialize. The wholesale grocery 
demand was fair, showing moderate betterment over recent 
conditions. 

Meat packers reported an irregular improvement in the 
various lines of dressed meats, with smoked and salted prod- 
ucts making the best showing. Foreign trade was mod- 
erately good. The livestock markets were lower, cattle 
opening fairly steady and then reacting slightly. Hogs lost 
20c. to 30c. in the first two days of trading. Butter and 
eggs sold off on the local mercantile exchange during much 
of the week, easiness in the former being due to price de- 
clines in New York. Hides were weak, the packer grades 
opening %c. off from Saturday’s closing levels, and the 
trade was dull and unsettled later. 

A fair demand for the so-called premium grades of coal 
was reported at wholesale, but sales elsewhere were below 
the seasonal normal. Some buying of steam coal appeared 
at retail, but the domestic demand was disappointing and 
dealers were more concerned about collecting old bills than 
selling coal. Lumber moved in heavier volume in the build- 
ing materials industry, and a fair volume of sales was re- 
ported for concrete aggregates. The market for nearly 
all building materials, however, was said to be more in favor 
of the buyer than the seller. 

Operation of local automobile accessory factories continues 
high, with over-time necessary in some lines. Mail order 
houses announced a cut in tire prices, amounting in some 
cases to from 5 to 15 per cent. 


CINCINNATI.—Movement of general trade is moderately 
active and, as a rule, business conditions are characterized 
as only fair. A continued uneven trend is indicated and 
gains, which were noticeable during the first quarter, have 
been less marked in the present month. While the Spring 
season is well advanced, unsettled and cool weather has 
retarded retail and wholesale distribution of seasonal mer- 
chandise. Household furnishings, floor coverings and dra- 
peries are fairly active, but trade in wearing apparel is 
quiet. 

Overall manufacturers are operating principally on a 
part-time basis. Production, in some instances, is below 
the level of a year ago. Recent advances of raw cotton have 
strengthened prices of denim fabrics. This has been re- 
flected in the cost of finished products which have increased 
in prices ranging from 10 to 12 per cent. Competitive mar- 
ket conditions have affected sales of factory supplies, and 
the demand from industrial buyers has been restricted. The 
movement of equipment used by contractors for road con- 
struction work has been more pronounced. This is between 
seasons in the shoe industry, which now is quiet. The prin- 
cipal business of local shoe manufacturers consists of fill-in 
orders for immediate shipments. Sharp advances of upper 
and sole leather have caused an upward revision of shoe 
prices, and this is expected to result in larger orders for 
Fall delivery. 


CLEVELAND.—Satisfactory steadiness prevails in the 
local retail trade, and although the volume of business done 
is not creating any new record, it remains fairly steady on 
the basis existing for the last two or three weeks. The 
weather continues favorable for seasonable merchandise, 
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especially wearing apparel, outdoor furniture and garden 
supplies, building material and automobile equipment. 
Wholesalers and manufacturers along these same lines feel 
the effect of the prevailing situation. 

Trade is not so brisk as in most other branches of busi- 
ness, particularly luxuries and semiluxuries. On the other 
hand, the food and provision markets are quite active. Man- 
ufacturing in most lines presents no important features. 
The iron and steel industries are fairly busy, although not 
up to the normal average. The demand for oil and its va- 
rious products is good, and gasoline has shown an active in- 
crease in sales, with the arrival of warmer weather. There 
has been no change of importance in the coal situation. 

TOLEDO.—Seasonable weather and warm rains have had 
a favorable influence upon both retail trade and crop condi- 
tions. Fruits growers report a fairly good outlook for 
peaches, while apples, plums, and pears are not so promising. 
Nursery growers state that they have had a normal Spring 
trade. 

The furniture trade has picked up scmewhat, and manu- 
facturers report an increased demand, although there is 
an overproduction and considerable competition. Machine 
shops are busy. Employment shows the best week since 
September, 1927. Jewelry is moving slowly, although stimu- 
lated by purchases for Spring weddings and graduations. 
Collections still lag, although money is easy. 

DETROIT .—Local business continues more or less spotty, 
with seasonal merchandise moving slowly, owing to unfavor- 
able and unsettled weather conditions. Prices remain about 
normal, and demand is expected to show some increase as 
the season advances. Factory conditions remain practically 
unchanged, with the automobile leading in production, but it 
is regarded doubtful if there is much change in this situa- 
tion in sight, and no considerable increase in production is 
looked for. Buying in general still is being confined as 
closely as possible to urgent needs, both in wholesale and 
retail quarters, and this leaves much to be desired on the 
part of merchants in general. Payments continue slow to 
fair, as a rule. The general trend of trade, while fair, is 
not up to expectations. 

TWIN CITIES (Minneapolis-St. Paul).—Wholesalers and 
jobbers in dry goods and notions report that merchandise 
shipped for immediate requirements during the past two 
weeks shows an increase over that for the same period of a 
year ago, and sales for the entire season are ahead. There 
has been a substantial increase in commitments for Fall and 
Winter merchandise. Prices have been firm and not fluc- 
tuating. Volume is fair in clothing, men’s furnishings, hats, 
caps and footwear, and in these lines there also has been an 
increased demand in Fall and Winter merchandise. Catalog 
and general merchandise houses are experiencing a slightly 
improved demand for merchandise, and volume in drugs, 
chemicals, and oil has been fair. 

KANSAS CITY.—Unseasonable temperatures have 
caused a slight hindrance to Spring buying, with the result 
that volume for the month, as reported by representative 
jobbers in dry goods, hardware, women’s wear and men’s 
clothing has not been quite so good as was expected. In 
some other lines, such as electrical goods, steel and tailor- 
ing-to-trade, business is said to be satisfactory. The flour 
market continues dull. The livestock business was quoted 
as uneven, with prices irregular for part of the week, al- 
though the closing was fairly steady. 


Pacific States 


SAN FRANCISCO.—Much the same condition prevails in 
general merchandising lines in this district as has been re- 
ported for some months, but among manufacturers and 
the machinery trades there is a better demand and an in- 
crease in orders booked for the year. In the East Bay sec- 
tion rising bank debits and strength in realty values in 
business districts, together with the construction of large 
office and store buildings, indicate growth, but complaints 
are general among store merchants. Efforts through ad- 
vertising yield less results than formerly. In San Fran- 
cisco, bank clearings show phenomenal gains, but this is 
attributed largely to stock exchange transactions, in lieu of 
the buying and selling of merchandise. 

In agricultural districts, prices on livestock, including 
cattle, hogs, sheep and poultry, are advancing, and the mar- 


ket for other farm products has a favorable outlook, but 


‘business in the rural districts also feels the effect of the 


great wave of speculation. Along with slow collections, ac- 
counts receivable have increased. Banks are reported dis- 
posed to curtail real estate loans when the money is to be 
used for speculation. 

Through mergers and consolidations, the big merchant 
is in a dominant position, making a fair profit while the 
small merchant is doing his best to keep down costs and so 
shaping his affairs that some day he may discontinue with 
as little loss as possible. 


LOS ANGELES.—Improvement for the week is reported 
in retail sales and many of the principal wholesalers and 
manufacturers claim volume of business to be ahead of the 
record of last year. The automobile and rubber industries 
are in good shape. The market for petroleum products has 
been steady, with better shipments in both foreign and 
coastwise trade. 

The figures for vegetable canning in Southern California 
show the Spring spinach pack about 30,000 cases over that 
of last year. The citrus industry continues in its profitable 
marketing of the 1928 crop. The demand cn navel oranges 
is strong at advancing prices, but Valencias are not moving 
so rapidly as expected. Conditions in the walnut areas are 
reported as much the same as were experienced during the 
1926 season, and reports from the Growers’ Association in- 
dicate that the 1928 crop is estimated at about 75 per cent. 
of last season’s record production. In certain districts, the 
apricot crop did not show a very heavy bloom, and in some 
sections it was cut down by frost. It is expected that this 
season’s tonnage may be affected. Lettuce is moving from 
nearly every Spring district and shipments are expected 
to increase rapidly until the latter part of May. Surveys 
indicate a slight increase in the lima bean acreage, but it is 
anticipated that the crop may be smaller than that of last 
year, owing to climatic conditions. 

Exports to foreign countries aggregated nearly 600,00 
tons in April, and were considerably above $10,000,000 in 
value. This was an increase of more than 200,000 tons in 
quantity and about $1,500,000 in value over the total for 
April a year ago. Imports totaled well over $4,000,000, an 
increase of nearly $5,000,000 over those for the same period 
of last year. The total water commerce amounted to ap- 
proximately 2,070,000 tons, and nearly $80,000,000 in value, 
an increase of nearly $6,000,000 over the record for the 
same period of last year. 


PORTLAND.—Favorable weather for retail trade has 
helped distribution during the week, but the total volume 
is not yet up to expectations. Wholesale business in the 
leading lines continues fair to good, with prospects for the 
Summer generally satisfactory. 

The lumber market is in a strong position, and manufac- 
turers are jubilant over the outlook which is the most 
promising for many months. Improvement in prices is 
credited directly to the reduction in cut. Many of the larger 
mills are running on a five-day week and others are prepar- 


(Continued on page 14) 





Record of Week’s Failures 


URTHER improvement appears in the insolvency record 
this week, failures in the United States numbering 426. 
This is 16 less than last week’s total, and is 91 below the 
number two weeks ago. Comparing with the 449 defaults 
a year ago there is a decrease of 23. The reduction this 
week from last week’s figures is mainly in the East, while 
all sections except the Pacific Coast show fewer insolvencies 
than a year ago. 
Failures in Canada this week number. 30, which is iden- 
tical with the number reported a year ago. 


Week Week Week Week 
May 24,1928 May 17,1928 May 10,1928 May 26, 1927 


= 

SECTION Over Over Over Over 

_ , $5,000 Total $5,000 Total $5,000 Total $5,000 Total 
BOGE ccvcsvceces $5 123 100 157 119 172 93 137 
South .ccccccce 63 113 54 100 76 136 57 115 
West .ccccccces 60 117 66 119 61 129 76 127 
Pacifie .....eee 80 73 30 66 31 80 28 7 
Oe itis 238 426 250 442 287 517 254 449 
Canada .....ec- 14 *30 20 41 29 46 15 30 

* Five days. 
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ELECTRICAL GOODS ACTIVE 


Sales Heavier Than They Were a Year Ago, with 
Demand Strong fer Household Appliances 





DESPITE isolated reports of declines, sales of electrical 

supplies to date are slightly in excess of the total for the 
first four months of 1927. Although there has been a let- 
ting-down inthe volume of building construction, this is not 
noticeable in the amount of business moving, which has been 
kept up to a high level because of the extension of radio 
apparatus, wiring, industrial equipment and kindred items. 
The demand for household appliances has been particularly 
good, as the sales of ranges has increased, and the call for 
washing machines and the new types of vacuum cleaners 
has been unusually keen. Sales of electric refrigeration 
outfits have increased substantially since May 1. Manufac- 
turers, as a rule, are fairly busy, with the exception of those 
producing heavy equipment. 


BOSTON.—Business with local jobbing houses is rather 
quiet at present, and below last year’s total, which was not 
very favorable at this season. Sales to date are running 
about the same or slightly below last year’s figures, except 
on radios, the jobbers not having agencies for sets which are 
selling this year as well as last. Manufacturers, as a rule, 
are fairly busy at present, but the demand for heavy equip- 
ment is not quite so good as it was last year. Price changes 
have not been material, though the tendency has been down- 
ward. It is expected that current conditions will continue 
till the Fall, with a prospect for a slight improvement then. 
Collections are classed as fair. 


PHILADELPHIA.—Sales of electrical supplies in this 
district have increased about 12 per cent., when compared 
with the total for the first four months of 1927; this in 
spite of isolated reports of declines. In the sales of radio 
sets and appliances, the increase has been even larger, 
many firms reporting gains as high as 40 per cent. 

Changes in prices have been very few, with the majority 
of the revisions being downward. Further reductions, how- 
ever, are not anticipated. The outlook for the next few 
months is promising, with deliveries from the factory 
prompt, and supplies of merchandise apparently ample for 
all ordinary requirements. 


BUFFALO.—The electrical supply trade reports that 
business for the past three months is about & per cent. less 
in volume that that for the corresponding period of one 
year ago. The extending of electrical lines throughout the 
country has stimulated sales in household speciaities in the 
rural districts. This, to a certain extent, has kept up the vol- 
ume of business. Electrical goods for building have shown 
a decided falling off, possibly 15 ner cent. iess than the 
total of one year age. Prices show but little change, and 
none is expected in the near future. Trade in radios and 
radio supplies compares favorably with the total of one year 
ago. Sales are not so numerous, but they are for larger 
amounts, thus bringing up the volume. 


ALBANY.—Wholesalers and jobbers report the volume 
of sales for the first four months of this year about on a 
par with that for the corresponding months of 1927. Oper- 
ations, however, appear to be conducted at a smaller profit, 
and dealers are inclined to order in small amounts, carry- 
ing only moderate stock. There has been a steady decline 
in prices, which started more than a year ago, but it is 
not expected that prices will go much lower. Jobbing 
houses have no difficulty in getting their supplies promptly, 
although just at this time there is stated to be a shortage 
of electrical ranges. Collections are reported as fair. 


ST. LOUIS.—While some branches of this industry re- 
port a recent increase in volume, others report decreases 
and, on the whole, the sum total is about what it was for 
the first four months of 1927, compared with the record for 
the same period this year. The resumption of building ac- 
- tivity during the past few months has been beneficial, stim- 
ulating the demand for fixtures and kindred items, but 
unseasonable weather has had a detrimental effect on the 
sale of other goods, particularly electric fans. Also, the 
sale of domestic appliances is not very active. 

Prices are about the same as they were last year at this 
time, and not much fluctuation is expected in the immediate 
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future. Jobbers report that competition is keen, their )usj- 
ness being affected by jobber-retailer in the smaller towns, 
who are not accomplishing much themselves, but cause irou- 
ble for the legitimate jobber in the larger centers. 


BALTIMORE.—This is not a producing center of any 
consequence, but it is a distributing point for a territory 
having a considerable radius. Jobbers of electrical supplies 
report current trade to be better than it was one year ago, 
and incoming orders augur well for the immediate future, 
The building industry is an important factor in the clec- 
trical line. As is well known, there was a material reces- 
sion in construction work during the closing months of 
1927, but this Spring has witnessed a reaction. The per- 
mits for the first four months of 1927 total $11,199,612, 
whereas the figures for the corresponding 1928 period ag- 
gregate $14,132,160, indicating a gain of $2,932,548 for 
the period. Construction projects involving an outlay of 
$2,000,000 will be under way soon in this city. Another 
important element in the electrical field is the weather. 
Last Summer subnormal temperatures retarded the move- 
ment of much seasonal merchandise, but the outlook for the 
coming Summer is believed to be more auspicious, this 
prediction being based upon recent climatic conditions in 
this region. 

Wholesale distributors are carrying about normal inven- 
tories for the season, and factories are making prompt ship- 
ments. Owing to the increasing popularity of radiv sets, 
this division of the industry was quite active during the 
Winter and early Spring months. Electric refrigeration 
sales recently have increased substantially, and electrically- 
operated household appliances and other labor-saving de- 
vices continue to be good sellers. The present demand for 
battery sets and accessories is about normal, but sales of 
power plants and industrial equipment are hardly up to 
expectations. There has been a recent improvement in elec- 
trical instaliation work, and demand for electrical fixtures. 
The possibility of large electrification projects by the Penn- 
sylvania Railroad and other public carriers will impart an 
impetus to the movement of major and minor electrical 
equipment. 

Prices have been weakening since last Fall, the average 
drop since January of this year being fully 5 per cent. This 
decline is believed due to improved manufacturing processes, 
inasmuch as wages remain unchanged, and the metal mar- 
ket has been fairly firm. Copper, however, which is used 
extensively in the industry, has risen appreciably in quo- 
tation, owing to a heavy demand, both domestic and for- 
eign. Competition continues keen, however, particularly 
among electrical contractors, and to this fact is attributable 
the small margins of profit in that department of the in- 
dustry. 

Generally speaking, collections are good, and there are 
not many delinquents. The present outlook is more encourag- 
ing than it has been at any other time since the advent 
of 1928. 


DETROIT.—Conditions in this line have been satisfac- 
tory, but at the present time there is a lull in building, and 
the general volume of construction work for April of this 
year fell short of that for April, 1927. This has been felt 
in the electrical supply trade to some extent. The exten- 
sion of radio apparatus wiring, equipment, and kindred 
items has cut a considerable figure in keeping up the vol- 
ume of trade. 

Detroit is not an electrical manufacturing center, and 
the situation is viewed from the standpoint of distribution. 
Prices have been fairly maintained without material flue- 
tuations, and supplies have been ample. Collections have 
been reasonably good, and the general trade is favorable. 


T'WIN CITIES (St. Paul-Minneapolis)—Wholesalers and 
jobbers report that sales since January 1 are slightly below 
those of the corresponding months of 1927. Buying has been 
very conservative since the first of the year, and stocks are 
low throughout the Northwest. Quite extensive building op- 
erations are under way and in contemplation, and dealers 
anticipate an improvement in business during the Summer 
months. Prices did not vary much last year, and are 
steady at present. Collections are classed as only fair. 


KANSAS CITY.—Several of the representative jobbers 
consulted at this time report that the volume of business 
so far this year has been running a little ahead of the record 
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for the first five months of 1927, one house reporting an 
increase of 10 per cent. The collection record appears to 
have been in about the same proportions. Jobbers claim 
that they have reduced their operating expenses somewhat 
and this, together with the apparent favorable prospects 
in the rural districts tends to put them in a favorable 
frame of mind as to the course of business during the next 
several months. 

Construction materials seem to have followed the usual 
slow course of the first few months of a year ago, and it 
is reported that the heavier appliances have served to 
maintain the volume. Fan business has not materalized, 
as yet, and stocks have been assembled for a conservative 
business for the coming Summer. 

DENVER.—There is but little siniatiiliaedi carried 
on here, the local electrical supply trade being occupied 
largely with the sale of products received from Eastern 
manufacturers. Sales for the first four months of this year, 
when compared with those for the same period of the pre- 
ceding year, which was a fairly good one in this line, show 
an increase of about 10 per cent. There was novo noticeable 
change in prices from those existing last year, and no mate- 
rial change is expected in the near future. There are sev- 
eral large electrical installations contemplated for this year, 
and the outlook for the trade is considered very favorable. 


SAN FRANCISCO.—As a whole, business in the elec- 
trical supply trade is somewhat ahead of the record of 
1927, there being a good demand for power equipment and 
general items. From the country, there is better buying 
of household equipment. Some jobbers have discontinued 
unprofitable lines, such as wire, and are specializing in 
standard equipment. Leading radio dealers are reporting 
business as fair, maintaining volume through persistent 
effort; but at retail there is close competition, and price- 
cutting on discontinued models is general. 


SEATTLE.—Considerable activity in the sale of gen- 
erating equipment is evidenced at this season. Purchasing 
of needs for expansion plans of the two principal com- 
panies serving this territory has furnished a fairly good 
volume of business. Lumber mills are now buying only re- 
pairs. The appliance trade has been good, with a volume 
constantly increasing. The level of prices is about the 
same as it was a year ago. There is no change expected. 
Collections have been only fair. Slowness is evidenced by 
some paper mills. Over the territory, there is considerable 
unevenness. The trade is anticipating a good volume of 
business for the year, which will compare favorably with 
that of last year 

PORTLA! Electrical supply business, on the whole, 
is reported quieter than at this time last year, although 
some branches of the trade show an improvement. Whole- 
salers find that orders from retailers are lighter, as many 
of the latter overstocked during the Winter. Slowing down 
of building construction has adversely affected wiring and 
installations. The demand for household appliances, how- 
ever, is as good as ever. The sale of ranges has increased, 
while washing machines and vacuum cleaners of the newer 
types find a ready sale. The demand for radio sets is not 
so good as it was last year, which is attributed chiefly to 
the change in models from battery to electric operation, 
causing many prospective buyers to hold back waiting 
further developments in the manufacture of receivers. 
Prospects for trade during the Summer months are some- 
what uncertain. 








Trade Situation at Quebec 


QUEBEC.—In the local retail stores, displays are at- 
tractive, and prices are reasonable, but owing to the incle- 
ment weather buying has not been active. This condition 
is said to obtain also in wholesale millinery, men’s furnish- 
ings and clothing. Meanwhile, with warmer weather in 
view, increased activity in all seasonable lines is anticipated. 
Shoe manufacturers are reported to be operating on full 
time, and paper box and bag manufacturers report that 
business is satisfactory. Throughout the entire district, 
conditions: are said to be backward for this time of year, 
and there still is considerable ice in the lakes. However, 
in the latter respect, the recent heavy rainfall is deemed 
beneficial. 


REPORTS ON COLLECTIONS 


Boston.—In general, collecticns continue at about the same rate as 
they did lust week, but they are somewhat slower than they were a 
year ago, being reported as not better than fair. 

Portland, Me.—While some’ trades find that collections have im- 
proved, they are reported as fair to slow, on the whole. 

Providence.—Local mercantile collections still are classed as slow. 

New Haven.—Although collections continue somewhat troublesome ; 
there has been an improvement, when they are considered as a whole. 

Hartford.—Local mercantile collections are reported slow. 

Philadelphia,—There is considerable complaint regarding the tardi- 
ness of payments, particularly from the hardware and shoe trades. 
In the latter trade, the difficulty of making collections is retarding 
distribution to a certain extent. 

Pittsburgh.—-General collections are slow, with merchants in the 
mining sections much slower than usual in meeting their obligations. 

Buffalo—fFor the past month, collections have shown but little 
change, continuing slow. 

Baltimore.—There were 39 houses in various lines of business in- 
terviewed at this time, relative to the present status of collections, 
with the following results: 8 report returns to be good, while 25 state 
that they are fair, 5 represent them to be slow, and one states that 
they are normal. 

Norfolk.—Despite a slight improvement in several lines, collections 
are not better than fair. 

St. Louis —Most of the lecal merchants are reporting collections 
as fair, little appreciable change having been noticed during the week. 
A number of houses are continuing to report payments as unsatis- 
factory. 

Jacksonville.—There continues to be considerable slowness to col- 
lections both in the city and country districts. 

Dallas.—The bulk of the reports received during the week show 
that collections are slow to fair, although the more active lines find 
that they are reasonably satisfactory. 

Oklahoma City.—Despite isolated reports of improvement, collec- 
tion conditions still are reported as slow. 

New Orleans.—Aithough reports ef improvement in collections 
are not infrequent, they continue slow, as a whole. 


Chicago.—Collections are reported to be about normal for this 
period of the year, with but few complaints being heard regarding 
tardiness. 

Cincinnati.—In rural districts collections are slow and irregular, 
while city remittances have shown an improvement. 

Cleveland.—There has been no material change in condition of 
collections during the last few weeks, and more or less slowness 
continues to prevail. 

TVoledo.—- Although money is easy, collections continue to lag, with 
numerous reports of slowness received from nearly all parts of the 
loca] territory. 

Detroit.—Reports regarding collections are not uniform, but they 
strike an average of fair to slow. 

Twin Cities (St. Paul-Minneapolis).—The buik of the reports re- 
ceived during the current week show that collections are not better 
than fair, although there were slight evidences of improvement in 
several trades. 

Kansas City.—There has been quite a bit of an improvement in col- 
lections, which now are classed as generally satisfactory. 

St. Joseph.—Mercartile collections are responding satisfactorily to 
aggressiveness in methods, and the aggregate is fairly satisfactory. 

Denver.—On the whole, collections remain unchanged, the bulk of 
the current reports showing that they continue from fair to slow. 

Omaha,—While collections have improved, and are now classed as 
fair in this territory, in some sections they stiJl are subnormal and 
reports are not uniform. 

Seattle.—With local retail merchants, collections are better than 
normal, while with wholesale and instalment houses they are good. 

Los Angeles.—There was considerable unevenness to collection 
reports this week, with an average of fair to good being reached. 

San Francisco.—Local mercantile collections give many indications 
of an improvement, but still they are quite slow. 

Montreal.,—Reports received during the week show that collections 
generally are fair. 

Toronto.—There has been a slight improvement to local collections, 
which are classed as good, as a whole. 

Saskatoon.—Since the first of the year, collections have been fair, 
hut indications now reveal a steady improvement. 
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MONEY MARKET HOLDING FIRM 


Call Loans Rule at 6 Per Cent., With Time 
Funds at 514 Per Cent. 


HE local money market was firm most of the week, the 
natural result of the higher rediscount rate here. The 
call loan rate held mainly at 6 per cent., and the banks 
withdrew considerable amounts of funds from the market. 
Time money commanded 5% per cent., which was the highest 
level in almost five years, and commercial paper and bank- 
ers’ acceptances ruled firm, without any change in quota- 
tions. The commercial demand for funds continued to 
increase, and the market felt the effect of the outward flow 
of gold, exports of the metal through New York now 
amounting to more than $520,000,000 since the movement 
started last September. In addition to the actual exports 
of gold announced in the last week, France is understood to 
have had $50,000,000 of gold ear-marked for her account 
at the Federal Reserve Bank of New York. The ear-mark- 
ing, in effect, is the same as an export, because the metal is 
set aside for its foreign owner until the time decided on for 
sending it out of the country. Hence, it is withdrawn from 
the supply available here as a credit base. 

Strength in sterling was the principal feature of the for- 
eign exchange market. The cable rate on the pound reached 
a high point of $4.88 9/32 and resulted in the shipment of 
$5,000,000 gold from New York to London, the first transfer 
of gold to this destination in more than a month. Spot 
sterling was especially scarce, and the active demand, ori- 
ginating both here and abroad, kept the rate firm. The 
belief is growing that sterling is being “pegged” around its 
present levels by co-operation between the controlling au- 
thorities here and in London. French, Italian, Scandinavian 
and Swiss currencies were firm all week, without particular 
feature. The German mark went to its highest point of the 
year, following the transfer of the proceeds of German loans 
recently floated here. Chinese currencies continued to rise, 
as a result of strength in the price of silver metal in the 
world markets. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 

Sat. Mon. Tues. Wed. Thurs. Fri. 











Sterling, checks... 4.87% 4.87% 4.8744 4.87 
Sterling cables.... 4.88 4.88 75 4.88% 4.88% 
Paris, checks...... 3.9314 3.93 3.93 4% 3.93 x% 
Paris, cables...... 3.93 % 3.93 7% 3.938#' 3. $f 
Berlin, checks..... 23.91 23.91% 23.91% 23.92% 
Berlin, cables..... 23.93 23.93%, 23.93% 23. 94% 
Antwerp, checks.. 3.951% 13. 5 
Antwerp, cables... 3.9) 


Lire, checks...... 
Lire, eables...... 
Swiss, checks..... 
Swiss, cables..... 
Guilders, checks.. 
Guilders, cables... 
Pesetas, checks... 
* Pesetas, cables..., 
Denmark, checks. . 
Denmark, cables. . 
Sweden, checks... 
Sweden, cables... . 
Norway, checks... 
Norway, cables.... 
Greece, checks.... 
Greece, cables... . 
Portugal, checks. . 
Portugal, cables. . 
Montreal, demand. ; oe 
Argentina, demand. 42.75 42.75 


99.9: 9.87 99.87 
42.71 42.71 2:70 70 
Brazil, demand..., 12.01 12.01 12/01 12.01 12-00 12 m0 
Chili, demand... . 12.19 1 1 2 
Uruguay, demand.. 102.65 102.75 0 


2.18 22 12, 
2.75 102: 80 102.62 102,62 





Money Conditions Elsewhere 


Boston.—The general tone of the market is firm. The circulation 
of Federal Reserve notes continues unchanged, the deposit liability is 
$5,000,000 less, while the reserves have decreased about $9,000,000, 
with the result that the Federal Reserve ratio has fallen during the 
week from 69.3 to 67.3 per cent. Bills discounted have increased 
about $3,000,000, and bills bought in the open market about $2,000,- 
000. Call money is 6 per cent., commercial paper is 4% to 4% per 
cent., and customers’ loans are 4% to 5 per cent. 


St. Louis.—Quotations at the St. Louis banks have not changed 
during the current week, but money continues firm. There is a fair 
demand for credits from industrial and commercial sources. The 
agricultural demand is good, and there has been some slight increase 
on the part of the flour-milling interests. Commercial paper rates 
are 4% to 4% per cent. Collateral and industrial loans are 5 to 
5% per cent. 
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Chicago.—Money is firmer. Commercial paper is 4% to 4% per 
cent., with the competition of high call money rates cutting the move- 
nent of names. Loans on collateral and over-the-counter are 4% 
to 5% per cent. The bulk of the new loans in both cases is being 
made, however, at a minimum of 5 per cent. 

Cincinnati.—Firm conditions prevail in the money market. There 
was an active demand for commercial purposes, with a somewhat 
diminished supply. Commercial and industrial loan rates ranged from 
51% to 6 per cent., with collateral and brokerage rates ranging from 
5 to 5% per cent. 

Cleveland.—Money shows a firmer tendency, due to an increased 
demand for loans, and rates of interest run close to 6 per ceunt., 
with some shading on borrowings of large importance. The local Federal] 
Reserve reported a slight decrease for the week in holdings of dis- 
counted bills, and in reserve note circulation, with a fairly steady 
condition prevailing in the volume of debits to individual accounts, 
particularly as compared with those for the corresponding week of 
last year. The item of net demand deposits in this district registered 
some increase over the record of the previous week, as did also the 
item of loans on stocks and bonds, including government obligations, 

Indianapolis.—Conditions in the money market continue favorable. 
There appears to be a large volume of money for investment purposes, 
with rates ranging from 4 to 6 per cent. 

Twin Cities (St. Paul-Minneapolis)—Money is in good demand, 
with ample funds available for legitimate business enterprises. “Rates 
There appears to be a large volume of money for investment purposes, 
cent. Commercial paper is 4% to 4% per cent. 

Omaha.—Bank deposits have shown a small decrease recently, be- 
cause of an improved demand for money from country districts. As 
a result, rates have been tightened. Over-the-counter loans are being 
quoted now at 6 per cent., with prime commercial paper 5 to 51% 
per cent. 

Kansas City.—The general commercial demand for money continues 
moderate. Funds are plentiful, and rates continue unchanged. 





Large Bank Clearings Sustained 
ETTLEMENTS through the banks continue very heavy. 
Total bank clearings this week at leading cities in the 
United States amount to $11,740,191,000, or 26.9 per cent. 
in excess of the aggregate for the same period of last year, 
with the New York City clearings of $8,083,000,000 showing 
a gain of 38.5 per cent. At outside centers, this week’s 
clearings of $3,657,191,000 are 7.1 per ccnt. above those of 
a year ago. There are increases at eighteen of the twenty- 
two outside cities included in the statement, the larger gains 
being at Chicago, Philadelphia, Pittsburgh, Buffalo, Balti- 
more, Detroit, Cleveland, Cincinnati, Omaha, Minneapolis, 

Louisville, Dallas, San Francisco and Los Angeles. 
Figures for the week and average daily bank clearings 
for May to date, and for preceding months, are compared 

herewith for three years: 































Week Week Per Week 
May 24,1928 May 26, 1927 Cent. May 28, 1927 
ee i $478,000,000 $502,000,000 — 4.8 $471,246,000 
Philadelphia = 558,000,000 548,000,000 + 1.8 551,000,000 
Baltimore oo. 0s 89, 411, 000 80,905,000 +10.5 My oe 7, 000 
Pittsburgh oe ¢ 179,477,000 + 7.7 18 1.000 
BUEIAlO oc k ceesiee 49,715,000 +20.5 ty 818; 000 
Pe en ee 663,622,000 + 8.0 640,102,000 
DOSE cc csccccs 176,521,000 +15.9 196,203,000 
Cleveland ....... 119,784,000 +13.4 110,230,000 
Cincinnati ...... 70,818,000 + 8.4 71,174,000 
St. Louis. ru 3 128,700,000 + 6.1 142,000,000 
Kansas C ity nee eA 12: 2 "800. ‘000 131,086,000 — 6.3 119,000,000 
OMB Sv cseedss 2 858,000 88,846,000 + 9.0 37,309,000 
Minneapolis ..... 75,830,000 67 "681.000 +12.0 71,505,000 
Richmond ...... 1,826,000 42,024,000 — 0.5 49 
Pt eee 45, 790, 000 45,119,000 + 1.5 
TUR cin-0 005s 37,102,000 34,059,000 + 8.9 306 
New Orleans..... 50,643,000 47,877,000 +4 is 50, 090. ‘000 
PORTIS: So ca:ois basis 46,704,000 43,107,000 + 8.3 41,272,000 
San Francisco.... 235 .300. 000 174,100,000 +35.2 ry BE peel 000 
Los Angeles..... 7 182,700,000 +22.2 M 
Portland miotere's 38, 3 42,502,000 — 8.6 
BORGO a su04' 5 aie 47 601,000 44,737,000 + 6.4 
ee $3,657,191,000 $3,413,470,000 + 7.1 $3,372,887.000 
New York....... 8,083,000,000 5,835,000,000 4+38.5 5,099,000,000 
Total All........ $11,740,191,000 $9,248,470,000 +26.9 $8,471,877,000 
Average Daily: 
Mey to date..... $2,116.919,000 $1,611,324.000 +31.4 $1,526,702,000 
1 ROO Ae 1,942,500,000 1,602,693.000 421.2 1,587, 962 .000 
Pee Quarter..... 1,863,162,000 1,654,409,000 +12.6 1,657, 622,000 





Quite an active demand is reported for olive oil, although sales are 
usually small in amount and mainly to meet current requirements. 
This condition apparently is due to many buyers holding off for the 
reduction in prices that usually accompanies the appearance of the 
new crop. So far, however, there has been no decline in quotations, 
and, owing to the firmness that rules in the primary markets, domestic 
holders are not inclined to make concessions. 
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SLIGHT RECESSION IN STEEL 


Output Drops a Little, with Working Schedules 
Somewhat Irregular—Prices Not Steady 


A! the recent rate of steel output, approximately 80 per 

cent. for the Pittsburgh territory, finishing mills have 
been gradually liquidating unfilled tonnages; new business 
falling behind the rate of shipments. As yet, average out- 
put has receded but moderately, though some irregularity in 
working schedules has been noted. It is likely, from present 
indications, that tonnage figures will show a drop by the 
end of the month. Structural awards have not been keeping 
up to last year’s record, oil country goods have not fully 
recovered, and railroad buying still remains disappointing. 
Miscellaneous buying again has taken the aspect of hand- 
to-mouth ordering, though automobile plants continue to 
specify at a good rate. Tin plate over the first four months 
of the year has made a good showing, with close to capacity 
operations. 

The price situation is slightly irregular, with occasional 
shading in sheets and hot-rolled strip steel. Steel bars, 
shapes and plates are quoted $1.85, Pittsburgh, for the gen- 
eral run of business. Wire nails at Pittsburgh are quoted 
down to $2.55 per keg, with $2.50 for plain wire. Semi- 
finished steel is on the basis of $34, Youngstown, Ohio, or 
Pittsburgh for sheet bars. 

Fuel and other primary steel materials give no indications 
of recovering, spot furnace coke at Connellsville oven selling 
at $2.50 and $2.60 per ton. The scrap market at Pittsburgh 
lacks steadiness, and quotations have not been uniform, 
particularly on heavy melting steel, the range since the first 
of the month being from $14.75 to $16, delivered, with $15 
to $15.50, currently quoted. On foundry iron, an easing off 
has brought the price down to $17 and $17.25, Valley. 
Basic is nominally unchanged at $16.50, Valley, and Besse- 
mer $17.50, Valley, with inquiries, on the whole, rather 
limited. 





SPECIAL STEEL TRADE SURVEY 


THE following reports on conditions in the iron and steel 
trades are from branch offices of R. G. DUN & Co.: 


CINCINNATI.—Gradual increase in tonnage production 
of steel during the first quarter, was a gratifying feature 
of the industry. Mills have been operating close to capacity 
and current output is well sustained. Orders on books now 
are of sufficient volume to keep fabrication in progress for 
some months. Business obtained from general industrial 
users is characterized as spotty, whereas principal commit- 
ments have been from automobile manufacturers, structural 
iron industries, and railroads. Sheet roofing manufacturers 
have had numerous inquiries for specifications, although a 
slight recession in sales from the rural districts is evident, 
while purchases from the general building trades have been 
maintained. Prices, which have reached a low level, are 
showing more strength, and the trend'is toward an advanc- 
ing market. Steel earnings have not entirely resulted from 
price increases, but larger sales volume and output have 
been factors in overcoming narrow profit margins. 

Quick shipments, with improved transportation facilities, 
have largely eliminated the element of speculation in the 
pig iron trade. Purchases are being restricted to immediate 
needs, and the tendency to negotiate contracts for future 
requirements has lessened. Indications are that the present 
volume of consumption from foundries will continue until 
seasonal declines have developed. Activities in this branch 
have held up, augmented partly by the upward movement 
of the machine tool and allied trades. There has been little 
fluctuation in the price of pig iron, and quotations have re- 
mained practically unchanged for months. It is expected 
that some recession from the present level of business will 
occur, although conditions now give promise of a larger 
volume than that recorded the year previous. Labor costs 
have remained about stationary, with no variations of con- 
sequence in hourly rates. 

CLEVELAND.—The first quarter of this year broke the 
record of recent years for volume of steel production, and 
the pace set during that time has continued up to this 
writing. There is, nevertheless, some unevenness in the 
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market. Asa rule, there has been a strong tendency toward 
more firmness in prices, which has resulted in cautious buy- 
ing. Orders have been of lesser volume and more frequent, 
with quicker deliveries. The automobile industry has con- 
tinued to take a large share of the raw products, and buying 
for railroad purposes also has been steady. Pig iron is 
quite firm, and the second quarter bids to carry on at about 
the impetus that characterized the first few months of the 
year. The blast furnaces and mills in this district are going 
as strong as 90 per cent. of capacity, which is about 10 per 
cent. in advance of the normal that had been prevalent 
during the earlier Winter months. 

The production-of steel ingots has shown a good monthly 
average, steel bars, line pipe and plate have followed the 
general trend, and the orders for building steel exceed those 
of a year ago. The price of heavy steel is somewhat stronger 
than it was last season, but there is an indication that 
wire products are weaker, and nails are a trifle shaded. The 
general run of commercial foundries is about 75 per cent. 
of capacity, although some concerns making specialty lines 
are working full time. The coke market has been less 
steady, with some indication of an easier market. 

YOUNGSTOWN.—Mahoning Valley steel production will 
be slightly lower for this week, according to independent 
steel concerns’ schedules. Average operations are now be- 
tween 70 and 75 per cent., while the corporation’s plants 
remain unchanged at about 75 per cent. Of the 53 inde- 
pendent open hearth furnaces, 35 will make steel, a decline 
of 2 from last week, and comparing with the season’s high 
of 47. Bessemer steel output also will show a slight decline. 
Of the 127 independent sheet mills, 89 will be under power. 
Of the 20 welding and seamless tube mills, 15 will operate, 
this being the peak rate for the year. 

Independent bar mill operations are said to be irregular, 
and not over 50 per cent. Corporation bar mills remain at 
75 per cent. Independent tin plate schedules have increased 
slightly, while the corporation plants are operating on about 
an 85 per cent. basis. Leading fabricators are on a high 
schedule, with others somewhat less. 

DENVER.—The only steel mills in Colorado are located 
at Pueblo. These are operating at normal capacity. Pro- 
duction for the first four months of this year, when com- 
pared with that for the same period last year, shows a small 
decrease. According to reports, there has been no material 
change in the price of these products from those existing 
during the same period of last year, and no particular 
changes in prices are expected during the next few months. 
Distributors in these lines report a small increase in the 
volume of business done for the four months, as compared 
with the record for the same period last year. The future 
outlook for the industry in this district is satisfactory, al- 
though a slight recession in demand is anticipated after the 
next sixty days. The supply in these lines is ample to meet 
requirements, and prices received are generally satisfactory. 





Other Iron and Steel Markets 


Buffalo. But little change is noted in the steel situation. Mills 
still are running along on an even basis at 55 to 75 per cent. pro- 
duction, the same as they have been doing during the last two 
months. There has been considerable inquiry lately for prices, indi- 
eating that there is some additional business in sight, and that 
prospects for continuing at the present ratio is regarded as favorable. 

Chicago.—New business is fair in volume, although declining from 


the level of racent weeks. The automobile industry, farm implement, 
and railroad groups are taking fair tonnages, while steel bar con- 
sumption is reported expanding. Quite a tonnage of bars is being 


used in building projects, even in the smaller structures. Struc- 
tural awards totaled about 3,000 tons, with one large project, in- 
volving more than 40,000 tons, near inquiry. Pipe makers are 
awaiting the closing of several large contracts, including one at 
Kansas City which involves 100,000 tons. Railroad equipment buying 
continues light, car orders of the last week involving 10 baggage 
and maii and 50 box-cars. Standard steel rail orders totaled 4,000 
tons. Rail output remains on a 90 per cent. basis, although curtail- 
ment is expected in the near future. Shipme:it of a cargo of British 
iron for local use has been reported, bringing a new factor for future 
consideration. Sheet steel mill operations were curtailed to around 
50 per cent. of capacity, with prices still unsatisfactory. Ruling 
prices in the Chicago market at mid-week were: Pig iron, $15; 
hard steel bars, $1.85; soft steel bars, $2; shapes and plates, $2. 
Production showed an easing tendency, and by mid-week the inget 
output ratio for Chicago had declined to around 90 per cent. 
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WEAKNESS DEVELOPS IN HIDES 





Price Declines at the River Plate Affect Domes- 
tic Markets—Calfskins Lower 


A SUBSTANTIAL decline has occurred in hides since the 

last review. Heavy trading at the River Plate at big 
breaks weakened the domestic market and prices are down 
about lc., with the undertone in packer stock soft even at 
the decline. Trading in Chicago was sizable, and the market 
occupies the peculiar position of being well sold up but weak. 
Native steers sold at 24c., also extreme light natives and 
light native cows. In the branded end, butt brands and 
heavy Texas sold at 23%c., and Colorados and branded cows 
at 25c. Tanners are talking and bidding %c. down from 
those figures. 

Country hides are slow and naturally lower, but supplies 
keep light. It is the absence of consuming demand, along 
with packer breaks, that has eased the situation. Extremes 
sold in a small way at 24c., with tanners talking less, and 
buffs are not over 21%4c., nominally. 

In foreign hides, the River Plate frigorifico market has 
supplied the feature. Heavy sales of Argentine steers oc- 
curred down to a basis of a c.&f. sight equivalent price per 
pound of 25%c., being a drop of over 1%c. since a week ago. 
Common varieties of Latin-American dry hides lag. Buyers’ 
views are lc. down from former asked levels, and little or 
nothing has been sold. 

Calfskins are weaker. Packers in the West sold at 3l1c., 
and tanners are not expressing ideas of over 30c. In the 
same way, Chicago city’s are offered at 29c., but buyers ap- 
parently will not top 28ce. Kips in Chicago are in a similar 
position. One packer previously exported natives and over- 
weights at 28c. and 27c., respectively, basis for Northern 
points, and these prices evidently cannot be repeated. New 
York city’s were previously well sold out, but, with a slow 
and soft market in the West, tanners do not seem to be 
willing to bid last inside prices paid of $2.50, $3.20 and 
$4.20, respectively, for the three weights. 





Leather Trade in Waiting Position 
Ai» of the leather markets are quiet and waiting, and it is “be- 
tween seasons” on shoes. Prices are weak on staple lines of 
upper leather, and not so strong as previously on bottom stock. 

Sole Jeather remains quiet, and the declines in the hide market 
have caused less firmness. Some buyers are bidding 2c. down from 
the late basis of up to 66c. for best union and 68c. for oak backs, 
tannery run, with a wide variety of quotations below these limits, 
to cover quality. The largest tanners in New York state that sales 
with them have been better than a week ago, but this has not been 
general Some concessions are being made on finders’ bends from 
sojne former top lists asked. 

Offal continues slow, both in Bostcen and New York. Best beliies 
are being offered in the East at old prices, and sales are of limited 
proportions. Demand for single shoulders is inactive, but some 
of the largest producers of these claim that they have littie to offer. 

Upper leathers are slow and generally weak, except for specialties. 
New York reports glazed kid quiet, while the only activity in Boston 
is in lining stock. Light colors for outside work are not a factor; 
at all Patent sides seemingly are the weakest point on the staple 
list, and buyers have held off from purchasing quantities for some 
time In calf, suede is the principal item, both in Boston and New 
York. Pusiness in side leathers is hurt by competition from English 
tanned sides, with prices week. 

General complaint regarding footwear business is heard in all 
sections In New England, producers of women’s lines report a lack 
of orders of any volume, and difficulty in obtaining satisfactory 
prices. Sales are hard to make, and the variety of styles offered is 
greater than has been the case for several seasons. Speciaities seem 
to go the best. Some reports from Boston state that there is evidence 
of considerable interest developing in satins and velvets, mostly the 
latter. Men’s business remains slow, and is lagging behind estimates. 





Although 65.000 looms equipped for producing fine and fancy cot- 
tons and mixtures have been idle for more than five wecks, con- 
tinuously, there has been no increase of moment in the demand for 
goods. Some broadcloths, shirtings and plain weaves in combed yarns 
have been advanced Yc. to 1%c. a yard above the low points of 
the year, but mills that can accept larger contract business because 
of the New Bedford strike have not been bocking any increased 
orders. 
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TEXTILE PRICES FAIRLY STEADY 





Business of Moderate Volume Only, With Pro- 


duction Curtailed 





USINESS in primary dry goods markets has been of 
moderate volume only, with prices holding fairly steady, 
Weather conditions have continued to militate against a 
seasonably active trade in wash fabrics, Summer silks and 
Summer attire generally. There was some indication during 
the week of a desire to liquidate seasonable merchandise 
that has not been moving up to expectations. 

The continued strength in wool markets has led to firmer 
prices for wool goods, but the volume of production does not 
increase. Raw silk has been somewhat easier, without any 
material gain in buying. Cotton markets eased off some- 
what, but remain on a relatively high level, compared with 
the basis of a few months ago. Production of cotton goods 
continues curtailed very substantially in some divisions, fine 
goods output being cut down fully one-half of capacity. 

The buying spirit of a couple of weeks ago in primary 
channels appears to have afforded operators all goods they 
will require for the next few weeks. Some of them state 
that they will remain content with their present commit- 
ments until after the political conventions, while others ex- 
pect to continue a policy of buying goods for nearby 
requirements, chiefly. Most reports agree that consumption 
is not as full as it was a year ago, but many distributors 
report that their business is holding up quite well, and they 
are looking for a continued steady movement for the balance 
of the half-year. 

Although building expansion continues noticeably large 
in the rayon industry, it is stated that the demand is sub- 
stantially less than last year’s, from cotton mills in he 
South and in New England. Business in knit goods was less 
active during the week, and yarn markets continue to reflect 
an irregular demand. 





Lighter ‘Trade in Staple Goods 

ee and converters appear to have covered their near- 

by needs for staple cotton goods, and are not making further 
commitments freely. They purchased quite liberally before the re- 
cent advances, and are receiving goods steadily. There has been 
some price weakness in print cloths and sheectings, and in some of the 
coarser convertibles Inquiries for export deliveries to the Far 
East and India did not result in business, and the belief is that the 
business was lost to Japan. Gingham price revisions were drastic, 
amounting to'1%c. on one staple line. New business has developed 
slowly. There has been no change in the buying of wide shcetings 
or 4-4 bleached cottons, prices still being very low. More business 
was offered on towels, and Fall lines of bedspreads will be shown in 
the next two weeks. Percales continue to sell well. Wash fabrics 
have been slow, weather conditions being adverse to counter sales 
of Summer materials. 

There has been no broad improvement in wool goods. Some small 
filling-in business is coming forward constantly, and a few mills 
making a comparatively small volume of fancy goods have sold to 
capacity. Broadcloths and svft-finished coating materials continue 
to sell best for Fall. 

Raw silk markets have been unsettled and weak, influenced, ia 
part, by fluctuations in exchange and threats of war in China. Can- 
ten silks have become scarce, and are high. Japanese silks have 
declined. Crepes, velvets ard taffetas lead for Fall, and new prints 
are beivg bought as offered in small quantities. 

Rayon markets have been easier, due to a light demand from 
cotten mills. chiefly. More competition is reported among producers 
of the fine-grade chemical fiber products, and sharp price revisions 
are expected by manufacturers. 





Cotton Supply and Movement.—rrom the opening of 
the crop year on August 1 to May 15, according to statistics com- 
piled by The Financial Chronicle, 13,364,035 bales of cotton came 
into sight, against 18,332,397 bales last year, Takings by Northern 
spinners for the crop year to May 18 were 1,291,820 bales, com- 
pared with 1,728,571 bales last year. Last week’s exports to Great 
Britain and the Continent were 168,832 bales, against 128,087 bales 
last year. From the opening of the croy seeson on August 1 to 
May 18. such exports were 6,616,471 bales, against 9,988,979 bales 
during the corresponding period of last year. 
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STOCK MARKET ACTIVITY ABATES 


‘Transactions in Reduced Volume—-Early Price 
Decline Followed by Recovery 


Se ANAAC TOM on the stock market were greatly re- 
duced in volume this week, but, after two days of ner- 
yousness and hesitation, prices developed an upward trend 
that eliminated most of the earlier losses and resulted in net 
gains in several sections of the list. The influence of the 
advance from 4 to 4% per cent. in the rediscount rate of 
the Federal Reserve Bank of New York was felt at the 
start of this week, and, with the firm open market rates for 
money also exerting an influence, there was a rather heavy 
volume of liquidation and bear selling. On Wednesday, 
however, despite the continued existence of these factors, the 
selling seemed to have worn itself out and good support 
appeared in the market. The stocks that had been most 
precipitate in their declines came back farthest when the 
market swung upward. The airplane shares, which had 
reacted under profit-taking following extended advances, 
were the outstanding feature. Wright Aeronautical and 
Curtiss Aeroplane & Motor both advanced sharply, though 
remaining somewhat below their highest prices of the year, 
and the various aviation issues traded in on the Curb Ex- 
change also were bid up in a spirited manner. The Supreme 
Court ruling in the application for a seven-cent subway and 
elevated fare was followed by a break in most of the local 
traction issues, with weakness especially marked in Inter- 
borough. Radio and most of the copper issues furnished 
strong spots in the market, while the rubber and tobacco 
shares were under pressure most of the week. The Ex- 
change operated on a four-hour-a-day schedule throughout 
the week, but it was announced that the old five-hour sche- 
dule would be restored next week. Transactions on the Ex- 
change averaged only about 2,800,000 shares a day, against 
a 4,000,000-share level in recent weeks. 

The daily average closing quotations of sixty railroad, 
ten industrial and five traction and gas stocks are appended: 

Last Year Sat. Mon. Tues. Wed. Thurs. _ Fri. 


B B.. wccccsove *,.... 113.01: 112.12 113.07 113.23 112.80 
TA seieicccece BiasGa +s e0se 169.82 169.28 170.28 171.84 172.12 
G. & Tivesccese 140.67 139.30 141.10 141.80 141.15 





Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 


Week Ending 
May 25, 1928 





-—Stocks———Shares—, ¢c Bonds- + 
This Week Last Year : This Week net 





Meterdag .cccccsvccccsces Savcvsecs hit a. Aor $4,611,000 

OS errr er 2,783,900 2,158,900 11,786,000 11,082,000 

MUANOED- dc ccetierséccss 3,096,200 2,112,300 12,296,000 11,031,000 

WOUNGSORY s.ccccasecrece 2,894,800 2,269,400 10,691,000 10,561,000 

errr errr Se 2,668,700 11,069,000 15 8,000 

WHORE fi sicivcccvcecss OORtiOee 2,389,200 9,794,000 12,848,000 
PRR a oh 8 cs te ee Se 14,985,000 12,728,700 $55,636,000 $62,711,000 
* Holiday. 





Building Operations at Portland 


PORTLAND.—Building operations in this city have been 
much lighter this Spring than they were last year, but the 
indications are that Summer activity will be nearer normal. 
The slowing down of construction was largely a reaction 
from the extensive building done last year and unfavorable 
weather conditions also were a factor. In the home building 
now being done, most of the dwellings are being erected 
by individuals for their own use, rather than by contractors 
for sale. Adjacent to the business center and in outlying 
districts being developed for business, there have been nu- 
merous property transfers where commercial structures are 
contemplated, mostly of moderate size. Prominent down- 
town improvements include two office buildings and a thea- 
ter, as well as numerous smaller buildings for garages and 
mercantile purposes. 








List of Investment Suggesti: 





agpon req 


WELLINGTON & CO. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


31 Pine Street - - - - New York 
Union Trust Bldg. - - - - Pittsburgh 
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COTTON PRICES SLIGHTLY LOWER 


Improved Crop Prospects Have Moderately De- 
pressing Effect—Trade Buying Continues 


FTER alternating declines and advances, local cotton 
prices ended on Thursday little changed from the final 
quotations last Saturday. The net result was a moderate 
loss, which mainly reflected better weather for the crop. 
The map showed an improved prospect late in the week, and 
it was regarded as significant that conditions in the South- 
west were more favorable. The forecast was for fair and 
warmer weather there, and selling by interests in that part 
of the belt was said to be heavy. Moreover, Wall Street sold 
on balance, as did Liverpool, and the pressure was sufficient- 
ly persistent to uncover some stop orders. On the other 
hand, trade buying provided an element of support, so that 
the decline in prices did not reach large figures. It is agreed 
that the crop is decidedly late, and the first official condition 
estimate is being awaited with unusual interest. As in the 
recent past, advices from the local dry goods trade were 
lacking in special feature, but it was observed that the de- 
mand continued rather disappointing. Dispatches from 
different sections indicate that consumption is not as full as 
it was a year ago, the movement of seasonable merchandise 
having been retarded by the backward weather. Commit- 
ments in primary channels are of moderate size only and 
chiefly for nearby needs, there being no incentive for buyers 
to place large future orders. The quotation on a popular 
print cloth construction eased a little this week, but is about 
%4c. above the price of a year ago. At that time, however, 
spot cotton was about 44c. per pound lower than at present. 
Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
WORD io cacteccccspaautaceueenes 20.11 21.07 21.09 20.99 





en DU Vas we Cle eeseaeVacemem es 20.86 20.82 20.838 20.76 20.43 20.36 
CEO. eacvacneecestorsece tase 20.93 20.84 20.86 20.79 20.52 20.46 
Se ret oe eee 20.81 20.72 20.75 20.67 20.40 20.33 
Pe, OO PSS OF Pe ee 20.75 20.65 20.68 20.60 20.32 20.29 
SPOT COTTON PRICES 

Fri. Sat. Mon. Tues. Wed. Thurs, 

May 18 May 19 May 21 May 22 May 23 May 24 

New Orleans, cents...... 20.78 20.73 20.67 20.67 20.62 20.25 
New York, cents........ 21.70 21.60 21.60 21.50 20.95 
Savannah, cents........ 20.93 20.88 20.85 20.76 20.45 
Galveston, cents........ 21.00 20.90 20.8: 20.85 20.75 20.40 
Memphis, cents........ 21.00 20.10 20.10 20.10 20.00 19.70 
Novfolk, Cente. ....6scccce 20.94 20.88 20.88 20.88 20.85 20.50 
Avugamte, Centh. .0 0006s 20,15 20.88 20.81 20.81 20.75 20.44 
Houston, cents......... 20.80 20.75 20.75 20.75 20.65 20.30 
Little Rock, cents...... 20.12 20.12 20.00 20.00 20.00 19.65 
St. Louis, cents........ 21.00 21.00 21.00 20.50 20.25 20.25 
EOOUIAS, ‘COMEB a cciscat ces 20.35 20.30 20.30 20.35 20.25 19.95 
Philadelphia, cents...... 0+ ees neue eaens seene oasne oxend 





Sharp Reductions in Ginghams 


Fgh delaying the opening of the Fall season on ginghams, sell- 

ing agents surprised the general markets by naming prices on 
substantially lower levels than in the preceding season. ‘The action 
was contrary to the general upward movement in finished cotton goods, 
The reductions varied from 114c. to 2c. per yard on cloths selling 
from 1216c. a yatd upward. 

Owing to the uncertaintly of prices and the light demand for goods 
for the Spring season, selling agents began early in the year to ac- 
cept orders ‘fon memorandum.” This concession did not lead to 
any expansion in the volume of business, but most of the large mills 
refused to accumulate goods in advance of orders. Buyers ex- 
pected price concessions, because of the custom in the trade to look 
for thein when goods ar? sold ‘fon memo,” but, as the cotton mar- 
kets were Se. to 4¢. a pound higher than at the opening of the 
year, hopes of price reductions were not general. 

It is explained that the reductions were made to stimulate the 
placing of advance business with mills, if. it were possible to do so 
through price appeal. Since the season opened some substantially 
increased orders have been placed, but there has been no rush to 
make mill commitments, despite the fact that prices are generally 
understood to be below cost. Gingham production is barely a third 
of what it was three years ago, the change being attributed, in part, 
to the larger demand for printed goods and the passing of the style 
demand for ginghams. It is not yet settled to the satisfaction of 
the trade that even the substantial price concessious made will 
restore the popularity of ginghams to the point where substantial 
volume will be ordered ahead from the mills. 





The Wool Institute held its first annual meeting in New York this 
week, and the report of work already done was widely commended 
in the trade as having been more extensive than had been anticipated. 
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WHEAT FEATURES GRAIN TRADE 


Strong Market Results From Adverse Crop 
Conditions—Other Cereals Irregular 


WHEAT proved the leader in a generally strong grain 

market in Chicago during the week, largely on reports 
of a shortage of rain and other adverse crop-growing con- 
ditions in the Canadian Northwest. Foreign news also was 
bullish, with Liverpool cables generally firm and commission 
house advices telling of poor crop weather on the continent. 
One prediction was that the European yield would be no 
better than in 1924, The leading cereal closed on Monday 
with a fractional decline, but the subsequent trading showed 
daily gains of 1%c., or better, for the various deliveries. 
By the Thursday close, the cumulative gains for the week 
averaged 4c. a bushel, or more. 

Corn tended to greater irregularity, with the gains limited 
to fractions. Settlement of the Argentine strike was held to 
be a bearish factor, but the operations between the bulls 
and the bears in the cereal were based more on market con- 
ditions than news affecting the crop. 

The oats crop was said to be a little late in sections, and 
this imparted a strong trading tone to the grain. Rye was 
inclined to move in sympathy with wheat, with export de- 
mand light. ; 

United States visible supply of grains for the week, in 
bushels: Wheat, 54,093,000, off 3,176,000; corn, 28,131,000, 
off 296,000; oats, 7,683,000, off 944,000; rye, 3,150,000, off 
976,000; barley, 1,143,000, off 895,000. ; 

Daily closing quotations of wheat options in the Chicago 


market follow: 

Sat. Mon. Tues. Wed. Thurs. Fri. 
“A Se as 1.47% 1.47% 1.48% 1.50% 1.51% 1.49% 
Behe seatiesaeiigesttals 149% 1.48% 1.50% 1.52% 153%  1:50% 
BRS reek ah cas 150%, 1.49% 1.50% 1.52% 1.53% 1.51 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
SN ee to 1.04% 1.03% 1.04% 1.05% 1.05% 1.01% 
Te cren noah wsecewen & 1.07% 1.06% 1.07% 1.07% 1.07 % 1.03% 
Se pt ee eee hr eas 1.07% 1.06% 1.07% 1.07% 1.07% 1.04% 


Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
64 65 65% 67% 68 65% 
5 3H 55 55% 56% 5714 56% 
47% 46% 47% 47% 47% 47 





Daily closing quotations of rye options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
aE ee re eee a ea 1,34 1.34 1.385% 1.85%, 1:35% cove 
Serre Sper 1.31 1.30 1.30% 1.30% 1.30% 1.27% 
BO. ke neni eee 2ee we 1.21% 1.19% 1.20% 1.20% 1.22 1.19% 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 








last year: 
Wheat Flour, -———_Corn—_—_.. 
Western Atlantic Atlantic Western Atlantic 
Receipts Exports Exports Receipts Hxports 
| Oo 696,000 148,000 1,000 369,000 ..ecc. 
Saturday ....... 1,248,000 251,000 13,000 oy err 
OS ee 1,028,000 258,000 12,000 of ae 
TuesGay oor. ccce 584,000 177,000 21,000 SURO i bie'e wee 
Wednesday ..... 569,000 181,000 9,000 492.000 = .ccce. 
Thursday 912,000 105,000 20,000 567,000 ..eoc. 
Total 5,037,000 1,120,000 76,000 S,051,000: i vvecc 
a i | ae 1,674,000 2,663,000 119,000 2,562,000 60,000 





Notes of Miscellaneous Markets 


Competition of cther seed oils has had a depressing effect on the 
cotton-seed oil market. Trading of late has been comparatively dull, 
the uncertain feeling that nas appeared causing buyers to hold off 
and await developments. 

A change for the better in weather conditions in some parts of the 
country has been followed by a slightly increased demand for tur- 
pentine from the painting trade, and prices have developed a some- 
what stronger tone. 

Quiet conditions remain the rule in lead, but the rising trend in 
some other metals has created a somewhat more cheerful feeling 
among producers, and there is a growing belief in certain quarters 
that conditions will show improvement within the near future. 


Although there has been no new feature of importance, and aggres- 
sive operations by large consumers are almost entirely absent, nu- 
merous small sales of rubber seem to have imparted a better tone 
to that market, and further price reductions have been strongly 


resisted. 
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GENERAL BUSINESS CONDITIONS 


(Continued from page 7) 


ing to close entirely for varying periods. As a result, prices, 
which for several months were unprofitable to the mills, 
have advanced $1 to $2 per 1,000 feet. The California cargo 
market is leading al! others in strength, while Atlantic 
Coast cargo prices also have stiffened materially. More 
wire orders from the Middle Western and Eastern retail 
yards have been received and turned down during the past 
week than for any similar period in many months. A fea- 
ture of the business has been the shortening of the disparity 
between prices of straight and mixed cars of yard stock. 
The pine mills also have had such a good volume of business 
since the opening of Spring buying that stocks in shipping 
conditions are extremely low and prices are strongly on the 
up-grade. 

Fir production by West Coast mills in the past week was 
116,492,952 feet, and sales were 134,214,845 feet. Rail or- 
ders called for 62,555,336 feet, domestic cargo orders 
44,726,268 feet, and export orders 16,811,140 feet. The local 
trade bought 10,122;101 feet. Shipments were 132,917,633 
feet. Unfilled orders total 496,643,612 feet, a decrease of 
2,444,487 feet for the week. 

.Grain dealers are preparing for a record volume of wheat 
business with Middle Western and Southeastern flour mills 
during the coming season. Sales have been made of close 
to 1,000,000 bushels of the new crop for rail shipment. Be- 
cause of the prospects for a bumper wheat crop in the Pac- 
ific Northwest, now estimated at fully 100,000,000 bushels, 
it is probable that the export movement will also be of nor- 
mal size. Chartering of Fall tonnage is unde’ way, and a 
number of cargo sales have been worked for Ai gust-Septem- 
ber loading. Wheat crop prospects are encouraging, al- 
though the season is later than it was last year. The fruit 
outlook generally is good, except for prunes, which in sev- 
eral sections are almost a failure. 

With only about 400,000 pounds of wool left unsold in the 
range districts of Oregon, buyers are bidding keenly. Fine 
wool, of which the bulk of the remaining supply consists, 
sold during the week at the highest price of the year. The 
marketing of lambs is assuming larger proportions and 
prices have fallen steadily at the Portland yards. Cattle have 
ruled firmer and hogs are steady. Stock and range condi- 
tions in the interior are better than they were a year ago. 


SEATTLE.—Considerable improvement is evidenced in 
retail trade with the change in weather conditions. The 
last two weeks have been seasonably pleasant. Continuation 
of the business volume on the improved level is expected. 
Local purchasing will be bolstered by an influx of tourists 
which is now beginning. The virtual settlement of difficul- 
ties in the building labor field has been secured with the 
agreement of contractors to the five-day week for carpenters 
for June, July, August and September; the same months 
enjoyed by bricklayers. No man will be on the job Satur- 
day. The object of the five-day week is to increase employ- 
ment. Seattle’s building trade is now actually on the five- 
day week. 

Building totals of $800,000 for the first two weeks of May 
are not equal to those for the like period of 1927. The de- 
cline is about $500,000. Present indications point to a 
nominal total for the month. Home building continues at a 
rate of 50 permits weekly. Automobile sales for the week 
ended May 11 totaled 614 cars, valued at $520,963, compared 
with 557 cars, worth $435,210, for the week just previous. 
Intercoastal trade is holding the shipping spotlight on Puget 
Sound, with a surplusage of lumber orders on the East 
Coast. The volume exceeds the capacity of regular berth 
lines. Eight foreign bottoms out of the Oriental trade have 
entered the intercoastal business at charter rates between 
$13.25 to $15. 


Dominion of Canada 


MONTREAL.—Seasonable merchandise distribution 
through retail channels has been fairly active during 
the week. Dry goods are moving in steady volume, the 
wholesale trade reporting that orders received from travel- 
ers are well up to the average. Some fair selections have 
been made by visiting buyers, but their purchases have, as 
a rule, been characterized by moderation. No outstanding 
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features are apparent in the wholesale grocery trade. There 
is a sustained normal movement,‘prices in some lines tending 
to firmness, particularly in the higher grades of teas, recent 
cable advices indicating a slight advance. No slackening 
is noted in the number of building permits issued, applica- 
tions for dwelling and apartment construction in the newer 
parts of the city predominating. The continued activity in 
building lines is reflected in the rather free movement of 
builders’ hardware, but some complaints are heard of light 
business in various other lines of this class of merchandise. 

The return to normal Summer condition of the Provincial 
highways has stimulated activity in the automobile trade 
and sales of new cars, especially of the moderate-priced va- 
rieties, have been increasing of late, with a very fair demand 
for the more expensive makes. Exports of dairy products 
have been moderately heavy, the English markets absorbing 
increasing quantities of cheese, of which, during the season 
to date, there has been shipped in excess of 50,000 boxes, 
as against some 20,000-odd boxes for the same period of 
last year. 


TORONTO.—Lately, retail merchants, particularly in 
clothing, men’s furnishings, dresses, coats, boots and shoes 
have been experiencing intervals of slow business that did 
not appear to be justified by actual conditions prevailing. 
Responsibility for the foregoing was attributed generally to 
the intense interest of all classes in speculation, but there 
are signs that this intensity has diminished with a conse- 
quent benefit to trade. Bright days preceding Victoria Day 
would have stimulated buying of seasonable commodities 
were it not for the persistent chill in the air, yet it was con- 
ceded that progress was being made. Old country woolen 
agents found conditions a little more to their liking, and 
local jobbers received a fair proportion of their business as 
cash orders, the retail tailoring trade apparently running 
on a hand-to-mouth basis. Jewelers in the down-town dis- 
trict transacted a fair volume, influenced by the number of 
visitors in town for race week. 


SASKATOON.—Business conditions in northern Saskat- 
chewan during the past few weeks have been satisfactory. 
The city business appears to be somewhat less, but country 
sales show an increased volume, and most dealers report 
increases from 10 to 15 per cent. over the sales for this 


period last year. In the dry goods and clothing lines, the 
market has been firm, with ample supplies, and increases of 
10 to 15 per cent. in manufactured woolens and cottons. 
Those increases, however, which were generally anticipated, 
have had but little tendency to increase sales, as the mer- 
chants are purchasing only sufficient to cover immediate re- 
quirements. City sales for the past few weeks have been 
somewhat disappointing due, to some extent, to the usual 
activity in seeding at this time of the year. It is thought 
that a greatly increased residential building program in the 
city this year, and increased automobile sales have had some 
bearing in that connection. Grocery and kindred lines re- 
port that sales are just about equal to those of last year at 
this period. 

Farming activities are well under way, seeding is prac- 
tically completed, with increased acreage, and while the high 
winds during the last week or so have done some damage, on 
account of soil drifting, there is ample time to reseed the 
small areas affected. 

VANCOUVER.—Unfavorable weather conditions re- 
cently have tended to keep the expected improvement 
in business from becoming a fact. Wholesalers report only 
a moderate activity in buying, and trade latterly has been 
slower than usual at this season of the year. Sawmills are 
reporting a better demand from the prairies, yet conditions 
are not better than fair. The shingle demand continues 
good, with prices remaining steady. 

The value of building permits in Greater Vancouver since 
January 1 to April 30, 1928, is approximately $1,500,000 
greater than it was for the corresponding period of last 
year. They total $8,340,000, as against $6,921,728. The 
greatest increase is in the city where the total is $5,070,540, 
against $3,697,921 for 1927. Returns for the month of 
April this year were $2,283,300, with $1,520,876 for the same 
month in 1927. 

The industrial pay roll of the Province is increasing grad- 
ually, and so is the number of employing firms. Of those 
operating in 1927, no less than 1,653 were employing labor 
for the first time. On the lower mainland considerable con- 
struction work is being carried on, which is spread over a 
period of years to complete, so as to generate electric power 
which will be adequate to cope with the anticipated future 
growth of the Province. 





Est. 1794 Inc. 1903 


MEETING NOTICE 


Trading in teas is confined mainly to buying of 
small lots to meet current requirements, but 





there is a steady consumptive demand and 





CRUIKSHANK COMPANY 


Real Estate 


141 BROADWAY 
NEW YORK CITY 





DIRECTORS: 
R. Horace Gallatin 
Russell V. Cruikshank 
Douglas M. Cruikshank 


Warren Cruikshank 
William L. DeBost 
Robert L. Gerry 





BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 
Equitable Bldg., 120 Broadway, NEW YORK 

CHICAGO—Westminster Bidg. 
PHILADELPHIA—Packard Bldg. 
SAN FRANCISCO—Exposition Bidg. 
BOSTON—Scollay Bidg. 

GLASGOW, SCOTLAND—142 St. Vincent St 
UTICA—The Clarendon Bidg. 
MONTREAL, CANADA—13 McGill St. 
LONDON, ENGLAND—€ Frederick’s Place 





FRANK G. BEEBE, President Samuel J. Graham, Sec’y & Treas. 


GIBSON & WESSON, Inc. 


"INSURANCE 
In All Branches 





110 William Street, - NEW YORK 





GREENE CANANEA COPPER CO. 
NOTICE OF ANNUAL MEBTING 

Notice is hereby given that the Annual Meeting 
of the Stockholders of the Greene Cananea Cop- 
per Company will be held at the office of the 
Company, 25 Broadway, New York, N. Y., on 
Monday, the eighteenth day of June, 1928, at 
twelve o’clock noon, for the election of three 
directors to hold office for three years, and for the 
transaction of such other business as may come 
before the meeting, including the consideration, 
approval and ratification of all acts and proceed- 
ings of the Board of Directors during the past 
year, and of all matters that may be referred 
to in the Annual Report to the Stockholders. 

The transfer books of the Company will not 
close, but only stockholders of record as of 
3 o’clock P. M., Monday, May 28, 1928, will be 
entitled to vote at this meeting. 

By Order of the Board of Directors. 

J. W. ALLEN, Secretary. 





DIVIDEND NOTICES 


AMERICAN TELEPHONE AND TELEGRAPH COMPANY 
155th Dividend 
Tue regular quarterly 
dividend of Two Dollars 
and Twenty-Five Cents 

pe ZTE ($2.25) per share will be 
paid on Monday, July 16, 1928, to 
stockholders of record at the close of 

business on June 20, 1928. 
H. BLAIR-SMITH, Treasurer. 











GREENE CANANEA COPPER CO. 
25 Broadway, New York, N. Y. 

A dividend of $1.00 per share upon the 
Capital Stock of the par value of $100.00 
per share has been declared, payable on 
July 2, 1928, to the holders of such shares 
of record at the close of business at 3:00 
o’clock P. M. on Friday, June 15, 1928. 

J. W. ALLEN, Treasurer. 
New York, N. Y., May 24, 1928. 





this tends to keep the market moderately 
active. Demand includes practically all varie- 
ties, but stocks of the lower-priced qualities are 
well cleaned up, and this helps to maintain 
the general market on a relatively firm basis. 





THE NECESSITY OF 
CREDIT INSURANCE 


¢ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


@ Our new Simplified protective Policy 
is clearly understandable. It insures all 
outstanding accounts against abnormal 
losses. The terms are liberal—yet the 
cost is moderate. 


if You can’t afford not to carry Credit 
Insurance. 
Write us 


The American Credit-Indemnity Co. 


of New York 
100 5th Avenue, New York City 
511 Locust St., St. Louis 
All Principal Cities 


J. PF, McFADDEN, President 
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A National Advertising Medium 


of Exceptional Value 








For many years Dun’s Review has been recognized by the 
Government, the Press, Finance and Commerce, as the supreme 
national authority on business facts. 


It reaches—every week—thousands of subscribers in every 
part of the country, engaged in a wide diversity of important business 
activities. 


A special analysis of this gilt-edge circulation shows that 92 
per cent. are read by the highest officials, as follows: 


Presidents - - 15% V-Presidents - 7% Secretaries - - 12% 
Treasurers - - 16% General Mgrs. 12% SalesMgrs.-- 9% 
Credit Mgrs. - 19% Purch’g Agts. 2% Miscellaneous- 8% 


That Dun’s REvIeEw is read: 


27% by One Executive 

381% by Two Executives 

22% by Three Executives 

10% by Four Executives 

6% by Five Executives 

2% by Six Executives 

2% by Seven to Sixteen Executives 


Exceeding by 50 per cent. the number of paid subscribers, or 
1,500 for each thousand of guaranteed circulation. 


This high-grade clientele of readers makes Dun’s REvIEw an 
advertising medium of exceptional value. 


DUN’S REVIEW: 


A Weekly Survey of Business Conditions 
in the United States and Canada 


Published by 


R. G. DUN & CO., 290 Broadway, New York City 


* We shall be pleased to send you 
further particulars regarding this 
exceptional advertising medium. 

















